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+WV\M`\]ITQbItrW'DGRV�GR�&HQVR�*HUDO�GD�3RSXODomR�GH������LQGLFDP�SDUD�XPD�SHUFHQWDJHP�GH������GH�SHVVRDV� FRP� GH²FLrQFLD� QD� 3RSXODomR� GH�0RoDPELTXH�� R� HTXLYDOHQWH� D� ��������SHVVRDV��3RUpP��D�2UJDQL]DomR�0XQGLDO�GD�6D~GH� LQGLFD� SDUD� SHOR� PHQRV� ���� GH�SUHYDOrQFLD� GH� GH²FLrQFLD� QD� SRSXODomR�JOREDO��Q~PHUR�HVWH�TXH�p�FRQVLGHUDGR�PDLV�SUy[LPR� j� UHDOLGDGH� SHODV� SHVVRDV� FRP�GH²FLrQFLD� H� VXDV� RUJDQL]Do}HV� HP�0RoDPELTXH��$V�HOHLo}HV�GH����GH�2XWXEUR�GH������IRUDP�DV�VH[WDV�HOHLo}HV�SUHVLGHQFLDLV�H�OHJLVODWLYDV�FRQVHFXWLYDV� H� DV� VHJXQGDV� HOHLo}HV� GD�$VVHPEOHLD� 3URYLQFLDO� UHDOL]DGDV� GHVGH� D�LQWURGXomR� GD� GHPRFUDFLD� PXOWLSDUWLGiULD�HP������HP�0RoDPELTXH��1R�kPELWR�GHVWDV�(OHLo}HV�� R� )$02'� GHVHQYROYHX� XPD�LQLFLDWLYD� GH� REVHUYDomR� GR� SURFHVVR�HOHLWRUDO�DWUDYpV�GRV�PHPEURV�GDV�GLYHUVDV�DVVRFLDo}�HV��(QTXDQWR�PXLWDV�RUJDQL]Do}HV�QDFLRQDLV�H�LQWHUQDFLRQDLV�TXH�SDUWLFLSDUDP�FRPR� REVHUYDGRUDV� GR� SURFHVVR� HOHLWRUDO�LQFOXtDP�DOJXPDV�TXHVW}HV�GH�DFHVVLELOLGDGH�SDUD�HOHLWRUHV�FRP�GH²FLrQFLD�QR�VHX�JXLmR�GH� REVHUYDomR� �PDLQVWUHDPLQJ� PLVVLRQ��� R�)$02'� GHVHQYROYHX� XPD� PLVVmR� GH�REVHUYDomR�SXUDPHQWH�IRFDGD�QD�LQFOXVmR�H�SDUWLFLSDomR� GH� SHVVRDV� FRP� GH²FLrQFD�

�VWDQGDORQH�PLVVLRQ���2V�UHVXOWDGRV��FRQVWD�WDo}HV� GHVWD� PLVVmR� GH� REVHUYDomR� IRUDP�GLYLGLGRV�HP�FLQFR�iUHDV��UHJLPH�MXUtGLFR��L���DWLWXGHV� �LL��� �LLL�� UHSUHVHQWDWLYLGDGH�� �LY��DFHVVLELOLGDGH�� �Y�� DFRPRGDomR� UD]RiYHO��SULRUL]DomR�H�RXWUDV�IRUPDV�GH�DSRLR�6REUH�R��L��UHJLPH�MXUtGLFR��IRL�FRQFOXtGR�TXH��DSHVDU�GH�R�(VWDGR�PRoDPELFDQR�WHU� IHLWR�FRPSURPLVVRV�LQWHUQDFLRQDLV�UHOHYDQWHV�SDUD�D� SURPRomR� GD� SDUWLFLSDomR� SROtWLFD� GH�SHVVRDV�FRP�GH²FLrQFLD� �&RQYHQomR�VREUH�RV�'LUHLWRV� GDV� 3HVVRDV� FRP�'H²FLrQFLD�� D�&DUWD�$IULFDQD�VREUH�'HPRFUDFLD��(OHLo}HV�H�*RYHUQDomR��� D� VXD� LPSOHPHQWDomR� QR�VLVWHPD� HOHLWRUDO� QmR� WHP� WLGR� PXLWRV�SURJUHVVRV��SHUPDQHFHQGR�EDUUHLUDV�FRPR�� � 8VR� GH� OLQJXDJHP� GHJUDGDQWH� SDUD�GHVLJQDU�DV�SHVVRDV�FRP�GH²FLrQFLD�� � 8VR�GH�XPD�DERUGDJHP� UHVWULWLYD�GD�GH²FLrQFLD� �SDUHFH� QmR� LQFOXLU�� SRU�H[HPSOR�� SHVVRDV� FRP� DOELQLVPR��SHVVRDV�VXUGDV��HWF��� � /LPLWDomR�GD�FDSDFLGDGH�HOHLWRUDO�FRP�EDVH�QD�GH²FLrQFLD�� � 2PLVVmR�HP�UHODomR�D�YiULRV�DVSHFWRV�GHWHUPLQDQWHV�SDUD�D�SDUWLFLSDomR�GDV�SHVVRDV�FRP�GH²FLrQFLD�QR�SURFHVVR�HOHLWRUDO�HP�LJXDOGDGH�FRP�DV�GHPDLV�SHVVRDV�
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3RU�RXWUR�ODGR��VREUH�DV��LL��DWLWXGHV��D�PLVVmR�FRQVWDWRX�TXH�� � 2V�WpFQLFRV�GR�SURFHVVR�HOHLWRUDO�QmR�WLQKDP� UHFHELGR� QHQKXPD� IRUPDomR�VREUH� FRPR� OLGDU� FRP� SHVVRDV� FRP�GH²FLrQFLD�� GHPRQVWUDQGR� PXLWDV�YH]HV� XPD� DWLWXGH� GH� FDULGDGH� RX�LQWROHUkQFLD�3RU�VXD�YH]��VREUH�D��LLL��UHSUHVHQWDWLYLGDGH�DSUHVHQWRX�VH�DV�VHJXLQWHV�FRQFOXV}HV�� � 1mR�Ki�GDGRV�R²FLDLV�VREUH�D�SDUWLFL�SDomR�GH�SHVVRDV�FRP�GH²FLrQ�FLD�QR�SURFHVVR�HOHLWRUDO��� � $� SHUFHQWDJHP� GH� SHVVRDV� FRP�GH²FLrQFLD�TXH�D³XtD�jV�PHVDV�GH�YRWR�HUD� GHVSURSRUFLRQDO� jV� SHUFHQWDJHQV�JOREDLV�GH�SHVVRDV�FRP�GH²FLrQFLD�HP�FRPSDUDomR� FRP� DV� SHVVRDV� VHP�GH²FLrQFLD�� � 5DUDPHQWH� DSDUHFLDP� SHVVRDV� FRP�GH²FLrQFLD�FRPR�WpFQLFRV�HOHLWRUDLV��H�QRV�SRXFRV�FDVRV�HP�TXH�WDO�DFRQWH�FHVVH�WUDWDYD�VH�HP�UHJUD�GH�KRPHQV�FRP�GH²FLrQFLD�ItVLFD�� � +RXYH� SRXFRV� FDQGLGDWRV� FRP�GH²FLrQFLD�H�GHVWHV�QHQKXP�YLQKD�GR�PRYLPHQWR�GH�SHVVRDV�FRP�GH²FLrQ�FLD�6REUH� R� FXPSULPHQWR� GDV� QRUPDV� GH� �LY��DFHVVLELOLGDGH� HP� WRGDV� DV� GLPHQV}HV��FRQVWDWRX�VH�TXH�� � +DYLD�PHVDV�GH�YRWR�TXH�IXQFLRQDYDP�QR�SULPHLUR�DQGDU�VHP�TXH�KRXYHVVH�QHQKXP�PHFDQLVPR�GH�DFHVVLELOLGDGH�SDUD�HOHLWRUHV�FRP�GH²FLrQFLD��

� � 1D�PDLRULD�GRV�SRVWRV�GH�YRWDomR�DV�FDVDV�GH�EDQKR�QmR�HUDP�DFHVVtYHLV�jV�SHVVRDV� FRP� GH²FLrQFLD�� SDUWLFXODU�PHQWH� DRV� XVXiULRV� GH� FDGHLUDV� GH�URGDV�� � )DOWD� GH� DFHVVLELOLGDGH� GD� FDELQH� GH�YRWR3RU�²P��VREUH�PHGLGDV�GH��Y��DFRPRGDomR�UD]RiYHO�IRL�FRQFOXtGR�TXH�� � (P� DOJXPDV� ]RQDV� DV� SHVVRDV� FRP�DOELQLVPR� QmR� VH� EHQH²FLDYDP� GH�SULRUL]DomR� QDV� ²ODV� SRU� QmR� VHUHP�UHFRQKHFLGDV�FRPR�SHVVRDV�FRP�GH²�FLrQFLD�� � 3HVVRDV�VXUGDV�RX�FRP�RXWURV�WLSRV�GH�OLPLWDomR�QD�FRPXQLFDomR�QmR�WLQKDP�QHQKXP� PHFDQLVPR� GH� DSRLR� QD�FRPXQLFDomR�� � 3HVVRDV� FRP� GH²FLrQFLD� YLVXDO� HUDP�REULJDGDV� D� H[HUFHU� R� VHX� GLUHLWR� DR�YRWR� FRP� DFRPSDQKDQWH�� YLRODQGR� R�SULQFtSLR�GR�YRWR�VHFUHWR�SRU�IDOWD�PH�PHFDQLVPRV�GH�DFHVVLELOLGDGH�� � 1mR�KDYLD�PDWHULDO�HP�WDPDQKR�DPSOL�DGR� SDUD� SHVVRDV� FRP� OLPLWDomR� QD�YLVmR�� � 2V� FDQGLGDWRV� FRP� GH²FLrQFLD� QmR�EHQH²FLDP� GH� QHQKXPD� DSRLR� SDUD�OLGDU�FRP�DV�QHFHVVLGDGHV�UHVXOWDQWHV�GD�GH²FLrQFLD��(VWHV� IRUDP� RV� SULQFLSDLV� UHVXOWDGRV� GHVWD�PLVVmR�GH�REVHUYDomR�UHDOL]DGD�SHOR�)$02'�QmR� ~OWLPDV� HOHLo}HV�� )RL� DVVXPLQGR� HVWHV�SUHVVXSRVWRV�TXH�R�)$02'�GHVHQYROYHX�D�SUHVHQWH�SHVTXLVD��LVWR�p��SURFXUDQGR�DIHULU�MXQWR�jV�SHVVRDV�FRP�GH²FLrQFLD�R�TXH�GH�IDFWR�PRWLYDYD�D�VXD�SDUWLFLSDomR�SROtWLFD��



��<MWZQI[�LM�I]\WLM\MZUQVItrW"�NIK\WZM[�QV\ZyV[MKW[�M�M`\ZyV[MKW[�[WJZM�I�XIZ\QKQXItrW�XWTy\QKI
3DUD� DQDOLVDU� H� VLVWHPDWL]DU� RV� UHVXOWDGRV�GHVWD� SHVTXLVD�� IH]�VH� XVR� GD� WHRULD� GD�D X W R G H W H U P L Q D o m R � H � P R W L Y D o m R ��%DVLFDPHQWH�� HVWD� WHRULD� EXVFD� H[SOLFDU� RV�IDFWRUHV�SRU�GHWUiV�GDV�GHFLV}HV�GH�DJLU�GDV�SHVVRDV�� (OD� H[SOLFD� TXH� DV� SHVVRDV� VmR�PRWLYDGDV� D� FUHVFHU� H�PXGDU� SRU� IRUoD�GD�VDWLVIDomR�GH�WUrV�QHFHVVLGDGHV�SVLFROyJLFDV�LQDWDV� H� XQLYHUVDLV�� GHVLJQDGDPHQWH��FRPSHWrQFLD� � FRQH[mR� H� DXWRQRPLD��6HJXQGR� HVWD� WHRULD� � DV� PRWLYDo}HV�UHSUHVHQWDP�D� LQWHUDFomR�HQWUH�DV�DWLWXGHV�SHVVRDLV�HP�UHODomR�D�XPD�DFomR�HVSHFt²FD�H�D�SHUVXDVmR�H[WHUQD��$�WHRULD�GH�DXWRGHWHUPLQDomR�LGHQWL²FD�GRLV�WLSRV� GH� PRWLYDo}HV�� GHVLJQDGDPHQWH��PRWLYDo}HV� LQWUtQVHFDV� H� PRWLYDo}HV�H[WUtQVHFDV�� $V� PRWLYDo}HV� LQWUtQVHFDV�GHSHQGHP� GH� DWLWXGHV� SHVVRDLV� TXH�IRUQHFHP� DYDOLDo}HV� KHGyQLFDV� GH� DFo}HV�DYDOLDQGR�� SRU� H[HPSOR�� VH� XP� DFWR� p�LQWHUHVVDQWH�� DJUDGiYHO� RX� SURSRUFLRQDQGR�

VDWLVIDomR��(QTXDQWR�PRWLYDo}HV�H[WUtQVHFDV�VXJHUHP� TXH� DV� SHVVRDV� EXVTXHP� D�DSURYDomR�H�UHFRPSHQVD�GH�RXWUDV�SHVVRDV�H�� XVDQGR� FRQGLo}HV� H[SHULPHQWDLV�� p�FRPS URYDGR � T X H � T X DQ WR � PD L R U � D�UHFRPSHQVD�� PDLRU� D� SUREDELOLGDGH� GH�DFomR�&RP� EDVH� QR� TXDGUR� WHyULFR� DSUHVHQWDGR�DFLPD�� D� SHVTXLVD� SURFXURX� FDWHJRUL]DU� DV�H[SHULrQFLDV�UHSRUWDGDV�SHODV�SHVVRDV�FRP�GH²FLrQFLD� H� RXWURV� DFWRUHV�FKDYH� HP�IDFWRUHV� �RX� PRWLYDo}HV�� H[WUtQVHFRV� H�LQWUtQVHFRV��e�FRP�EDVH�QHVVD�FDWHJRUL]DomR�TXH� IRUDP� DQDOLVDGDV� DV� LQIRUPDo}HV�UHFHELGDV�H�GHVHQKDGDV�DV�PHQVDJHQV�SDUD�HQFRUDMDU� DV� SHVVRDV� FRP� GH²FLrQFLD� SDUD�SDUWLFLSDUHP�HP�SURFHVVR�SROtWLFRV��
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��$QiOLVH�VREUH�D�3DUWLFLSDomR�3ROtWLFD�GDV�3HVVRDV�FRP�'H²FLrQFLD�HP�0RoDPELTXH)VnTQ[M�LW[�ZM[]T\ILW[�LI�XM[Y]Q[I�3ULQFLSDLV�IDFWRUHV�LQ³XHQFLDQGR�D�SDUWLFLSDomR�SROtWLFD�GDV�SHVVRDV�FRP�GH²FLrQFLD)DFWRUHV�,QWUtQVHFRV�)DFWRUHV�LQWUtQVHFRV��FRPR�DFLPD�H[SOLFDGR��GL]HP�UHVSHLWR�DR�MXOJDPHQWR�LQGLYLGXDO�GDV�V L WXDo}HV � FRPR� DSHWHF tYH L V � H � QmR�DSHWHFtYHLV�GH�UHDOL]DU��SRU�H[HPSOR��VH�XP�DF WR � p � L Q WH UHVVDQ WH � � DJ UDGiYH O � RX�SURSRUFLRQDQGR� VDWLVIDomR�� &RP� EDVH� QRV�GHSRLPHQWRV� UHFROKLGRV� GXUDQWH�� DEDL[R�DOLQKDPRV� DOJXQV� IDFWRUHV� TXH� DSDUHQWDP�HQTXDGUDU�VH� QHVWD� FDWHJRULD�� LVWR� p�� TXH�DIDVWDP� RX� DSUR[LPDP� D� SHVVRDV� FRP�GH²FLrQFLD� GH� DFo}HV� SROtWLFDV� FRQIRUPH� D�SHUFHSomR�GH�OKHV�VHU�VDWLVIDWyULR�RX�QmR��$�H[SHULrQFLD�GH�EDUUHLUDV�QRV�HVSDoRV�GH�SDUWLFLSDomR�SROtWLFD4XDQGR�RV�SDUWLFLSDQWHV�GD�SHVTXLVD�IRUDP�TXHVWLRQDGRV� VREUH� ©HYHQWRV� GXUDQWH� R�~OWLPR� FLFOR� HOHLWRUDO� HP� TXH� VH� VHQWLX�H[FOXtGR�D�� PDOWUDWDGR�D�� LPSHGLGR�D��GHVHQFRUDMDGR�D� RX� GHVPRWLYDGR�D� D�SDUWLFLSDU�SRU�FDXVD�GD�VXD�GH²FLrQFLDª��IRL�SRVVtYHO�SHUFHEHU�TXH�D�YRQWDGH�GH�YROWDU�D�SDUWLFLSDU� HP� DFWRV� HOHLWRUDLV�� TXHU� FRPR�HOHLWRU� �D��� REVHUYDGRU� �D��� DJHQWH� GH�FDPSDQKD� HOHLWRUDO� RX� RXWUR� SDSHO� IRL�

EDVWDQWH� LQ³XHQFLDGD� SHOD� UHDO� H[SHULrQFLD��RX� UHFHLR� GH� H[SHULPHQWDU�� EDUUHLUDV� GH�SDUWLFLSDomR�GH�YiULD�RUGHP��FRP�GHVWDTXH�SDUD�DFHVVLELOLGDGH�H�DWLWXGHV�QHJDWLYDV��$FHVVLELOLGDGH8P�PXOKHU�FRP�GH²FLrQFLD��EDL[D�HVWDWXUD���MXVWL²FRX�R�IDFWR�GH�QmR�WHU�H[HUFLGR�R�VHX�GLUHLWR� DR� YRWR� QDV� ~OWLPDV� HOHLo}HV�D²UPDQGR�TXH�©>U@HFHLR�SHOR�WUDWDPHQWR�GH�H[FOXVmR�� TXDQGR� FKHJD� R� WHPSR� GDV�HOHLo}HV�� WHQKR� PHGR� GH� LU� H� QmR� VHU�UHFHELGDª�� 8P� VHQKRU� FRP� GH²FLrQFLD��XVXiULR� GH� FDGHLUD� GH� URGDV�� WDPEpP�UHWUDWRX� D� VXD� H[SHULrQFLD� QR� ~OWLPR� FLFOR�HOHLWRUDO��D²UPDQGR�TXH��$V�FDELQHV� VmR�EHP�DOWDV�SDUD�PLP� � ���WLQKD� TXH� PH� HVFRQGHU� SDUD� TXH� DV�SHVVRDV�QmR�PH�YLVVHP��,VWR�p�KXPLOKDQWH��3Uy[LPD� YH]�� Vy� GH� SHQVDU� QLVWR� ²FR�GHVPRWLYDGR��2�GLUHLWR�p�GH�WRGRV��PDV�RV�REVWiFXORV�FULDGRV�QmR�DMXGDP�2XWUR�FDVR�TXH�IRL�UHSRUWDGR��GL]�UHVSHLWR�D�XPD�SHVVRD� FRP�GH²FLrQFLD� YLVXDO�� TXH� VH�FDQGLGDWRX� SDUD� ID]HU� IRUPDomR� SDUD�PHPEUR� GH� PHVD� GH� YRWR� PDV� QmR� IRL�DSURYDGD��WHQGR�VLGR�HQWmR�DOHJDGR�TXH�QmR�KDYLD�PDWHULDO�HP�EUDLOOH�SDUD�TXH�D�SHVVRD�SXGHVVH�ID]HU�D�IRUPDomR��1HVWH�FDVR��SRGH�VH� UD]RDYHOPHQWH� LQIHULU� WDPEpP� TXH� QmR�KDYHUi� QHQKXP� LQWHUHVVH� SRU� SDUWH� GHVWH�FLGDGmR� FRP� GH²FLrQFLD� HP� YROWDU� D�FRQFRUUHU� SDUD� HVWDV� SRVLo}HV�� SRLV� R�SURFHVVR� GH� IRUPDomR� QmR� RIHUHFH�FRQGLo}HV�GH�DFHVVLELOLGDGH�8PD� PXOKHU� FRP� GH²FLrQFLD� DXGLWLYD�
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JHUDLV� GH� ������ (QWUHWDQWR�� TXHL[RX�VH� GD�IDOWD�GH�XP�LQWpUSUHWH�GH�OtQJXD�GH�VLQDLV��R�TXH� WRUQDYD� R� VHX�SDSHO� EDVWDQWH� LQH²FD]��HP� VXDV� SDODYUDV�� ©VHQWLD�PH� FRPR� VH�HVWLYHVVH� Vy� SDUD� SUHHQFKHU� R� Q~PHUR� GH�REVHUYDGR�UHVª�� R� TXH� OKH� GHVHQFRUDMD� D�YROWDU� D� DVVXPLU� HVWH� SDSHO� QDV� PHVPDV�FLUFXQVWkQFLDV��LVWR�p��VHP�XP�LQWpUSUHWH�GH�OtQJXD�GH�VLQDLV��$LQGD�VREUH�HVWH�DVVXQWR��XP�OtGHU�FRPXQLWi�ULR� SDUWLOKRX� D� VXD� H[SHULrQFLD�� D²UPDQGR�TXH� DV� GLVWkQFLDV� TXH� VmR� SHUFRUULGDV� DWp�FKHJDU� DRV� SRVWRV� HOHLWRUDLV� UHGX]HP�LQWHUHVVH� GDV� SHVVRDV� FRP� OLPLWDomR� GH�PRELOLGDGH� HP� SDUWLFLSDU� QR� SURFHVVR�HOHLWRUDO�TXHU�QD�IDVH�GH�UHFHQVHDPHQWR�TXHU�QR�GLD�GDV�HOHLo}HV��SRLV�WHP�FRQVFLrQFLD�GR�VDFULItFLR�TXH�WHUmR�GH�ID]HU�SDUD�FKHJDU�DR�SRVWR�GH�YRWDomR�
$WLWXGHV�1D� 3URYtQFLD� GH� 0DSXWR�� XPD�PXOKHU� FRP�'H²FLrQFLD� �EDL[D� HVWDWXUD�� UHODWRX�TXH� IRL�IRUoDGD�D�PRVWUDU�R�VHX�ELOKHWH�GH�LGHQWLGDGH�SDUD� SURYDU� TXH� WLQKD� LGDGH� HOHLWRUDO� HP�SOHQR�GLD�GH�YRWDomR��(QTXDQWR�RV�GHPDLV�HOHLWRUHV�VLPSOHVPHQWH�DSUHVHQWDYDP�R�VHX�FDUWmR� GH� HOHLWRU�� FKHJDQGR� D� VXD� YH]�� RV�WpFQLFRV�GD�PHVD�GH�YRWR�H[LJLUDP�TXH�HOD�DSUHVHQWDVVH� R� VHX� ELOKHWH� GH� LGHQWLGDGH�SRLV�DTXHOHV�QmR�DFUHGLWDYDP�TXH�HOD�WLYHVVH�FDSDFLGDGH�HOHLWRUDO��8PD�SHVVRD�FRP�GH²FLrQFLD�ItVLFD�FRQFRUUHX�SDUD� WUDEDOKDU� FRPR� WpFQLFR� GD� PHVD� GH�YRWDomR��PDV� QmR� IRUDP�FULDGDV� FRQGLo}HV�SDUD� D� VXD� SDUWLFLSDomR� QR� SURFHVVR� GH�IRUPDomR��WHQGR�OKH�VLGR�VXJHULGR�FODUDPHQ�
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SHVVRDV� FRP� GH²FLrQFLDV� VmR� VmRV� RV�VHJXLQWHV�$�H[SHULrQFLD�UHDO�RX�R�UHFHLR�GH�HQIUHQWDU�EDUUHLUDV�UHODFLRQDGDV�FRP�D�DFHVVLELOLGDGH�H�DWLWXGHV�QHJDWLYDV�GRV�WpFQLFRV�HQYROYLGRV�H�GD�FRPXQLGDGH��D�H[WUHPD�GHSHQGrQFLD�GH�DSRLR� GH� WHUFHLURV� SDUD� SDUWLFLSDU� GRV�DFWRUHV� HOHLWRUDLV� H� D� IDOWD� GH� FUHQoD� QRV�SURFHVVR� SROtWLFRV� FRPR� IDFWRUHV� GH�PXGDQoD�QD�YLGD�GDV�SHVVRDV�HP�JHUDO�H�GDV�SHVVRDV�FRP�GH²FLrQFLD�HP�SDUWLFXODU��$�SDU�GHVWHV� IDFWRUHV� HQFRQWUDP�VH� WDPEpP� RV�EDL[RV� QtYHLV� GH� FRQVFLrQFLD� FtYLFD� EHP�FRPR�D� DXVrQFLD�GH� XP�TXDGUR� QRUPDWLYR�HQFRUDMDGRU�j�SDUWLFLSDomR�GDV�SHVVRDV�FRP�GH²FLrQFLD�'HVWD� SHVTXLVD� UHVXOWDUDP� WDPEpP�FRQWU LEX Lo}HV � VREUH � PHQVDJHQV � GH�HGXFDomR� FtYLFD� SDUD� HQFRUDMDU� DV� SHVVRDV�FRP� GH²FLrQFLD�� WHQGR� FRPR� FRQWH~GR�HVVHQFLDO� D� LGHLD� GH� TXH� D� FRQWULEXLomR� GH�SHVVRDV�FRP�GH²FLrQFLD�SDUD�RV�SURFHVVRV�SROtWLFRV� p� LPSUHVFLQGtYHO� GDGD� D� VXD�H[SHULrQFLD� SDUWLFXODU� FRPR� FLGDGmRV� GR�SDtV�� 7DPEpP� IRUDP� VXJHULGRV� PHLRV� GH�GLYXOJDomR� GHVWDV� PHQVDJHQV�� RQGH� VH�LQGLFRX�SDUD�D�QHFHVVLGDGH�GH�FRPELQDU�RV�YiULRV� PHLRV� TXH� Mi� WrP� VLGR� XVDGRV� H�JDUDQWLU� TXH� RV� PHVPRV� VmR� DFHVVtYHLV� H�LQFOXVLYRV�SDUD�DV�SHVVRDV�FRP�GH²FLrQFLD��
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5HVHUYDU� SRU� YLD� GH� /HL� DVVHQWRV� QD� $VVHPEOHLD� GD� 5HS~EOLFD�� $VVHPEOHLD� 0XQLFLSDO� H�3URYLQFLDO�SDUD�FDQGLGDWRV�FRP�GH²FLrQFLD��
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